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i COPPER PRODUCTION

'At nrnnnn nnriinin

July Output of 137,101, 120
Pounds (Ironies! Kvor Shown

in n Month.

SUliPLfS STOCKS OA IN

StatiNtioal Position of Mctnl
Not Considered Weakened

by Producers' Report.

The feature of t tie Copper Producers
Acsoclatlon rcnort for .Inly v.n the Inrce
production by refineries clurlne the intmtli
of 1ST.IBI .1 pound of nipper, shnnn liv
the tntltW leucd last 'I hursday Thla l

thelariet inontlilyiiroductlon on record hv
nearly 7.P)W.ii rounds mill nn lncrean of
nearly l..,cii,i'0 pound-- n bin et he nverniroof
the first nix nintitlifior tin- - year. 'I In' Increase
reflected tlie lnrre.ii in mine product Ion
emly In t tio year unit ilurlnir tlie eecond
quarter which had not appeared ire lonely.
Bucccedlng month' -- litiuld hIiow lame pro-

duction nNo.a the mine are put tin ir out
nimn copper tlinn the avcrniii refinery
production tin shown and It mtint lie refined
sooner or Inter.

The statistic for .Inly showed that dom-

e-die deliveries of the nietnl during the
month Increased A.nrjo.fHKi pound, with de-

liveries of 7l,n!U,"H pounds of copper In

thla country Kxporto of copper of
pounds showed a fnlllnir oft of
pound'", hut the total deliveries of

13l,?l."."12 pou lull wan an Increase of neurit
9,40o,ikio pound, stock on hand Anoint
I were .i,:M2l. n compared with 44,.TM,0O4
poundn on July 1. nn Increase of 5, 045,417
pound-- ,

The forelen stocks of copper during
July Increased about pounds, a
totnl gain In surplus metal during the month
of about M.non.iiOii pounds of the metal.

To a certain extent, however, the July
production wa above the normal us notne
of the refineries operated at maximum
capacity to help out other refineries whose,
operations had been hindered earlier In tlie
summer and In the sprint? by labor troubles.- -

Hie followiiitr table slums the American,
fnrelen Htid world's total copper surplus
for the psrlodn mentioned:

t. S. 1'orrlirn - World's
r I'rpluv Ihle nupplv. urpl'i

January. I10 IJ7.lS7.Ja? iz.7in.ii 3 47.1173. 7a
January. 1910 iii.'aa.ut II.JOI.AII .K3.V7ll.UI I

July. 1910. taa.j7a.oi7 :.e.aM.i m.rnvio;
January, toil. IK.0l.l". I7."IIS.JI so:."3S,;4
July. HU IM.m.lSI I47.tat.jni :ii,at.44i
Januar. ISIS so.iM.eat Il..113.ti!n in.Tas.ei.i
February. Itu: M.:sri.ii IJI.I71,"! i).;..7.ii.i
April. 1913.. M.M7..V.7 lij.3nj.iMi 171.713. SS7
May. . M.naa.iiNi lll.IH7.0tll l?a &s.i.tn
June ... , . m.aiMt.i DII.IIII.3JII 1I9,;19.W3
July ii.nyuu R1.JM.MO U7.Mtl.K4
August. . 2n.2s11.121 11M.SJS.2W lSl.US.filt

It Is probable that If the Producers state-
ment bad sliotui a decrease In stocks thro
would have been nn advance in copper
prices within a few days. The deliveries
of the month were large nnd with

low a decrease of around lO.uui.ooo
pounds might have been the result. This
would have placed the surplus red metal
so low that the selling agencies would have
controlled the situation so completely as
to have been practically able to name their
own prices If there should be n great revival
of buying. However, no recession In quo-
tations from the present basis of I7 cents
a pound for electrolytic nre looked for In
the near future by selling interests. They
declare that the statistical position of the
metal was not weakened by the Increase
in stocks. A week ago, however, they were
talking of in c.it copper within a few
months, w hich they are no longer predicting.
A strung market and a good demand are
expected nn mhiii as consumers begin to
place their fall requirements. Selling In-

terests point to th large (tales of October
copper that have already ben made aa
proof of the strength of the market.

During the past week there have been
very few sales of electrolytic nnd the small
amount taken by consumers has been In
carload lots for (Ictober delivery. Practi-
cally all of tho September copper has been
sold, while th August selling is said to have
exhausted the production for this month.
One or two of the largest agencies have
taken orders for November metal al-

though some of the others have not opened
their books for that month yet. No sales
have been made for future deliveries at
less than 17? cents a pound for electrolytic

During the week there were rumors that
ome metal had been sold nt 17't cent a

pound but none of the selling ngencles had
any knowledge us to where such a report
bad come from or who had done business
at that price.

For several days prior to the Producers'
meeting there was a falling off In even the
mall Inquiry hefote the. market as con-

sumers were awaiting the publication of the
July statistics before buying. The statistics
did not induce uny large amount of buying
before the end of tli week.

One of the most significant recent develop,
menta was n laigH inquiry from ahroml
which was received by one of the largest
agencies for September copper tiut which
was refused as tho totnl supply of the
agency for that month was sold out some
time ago. Cables from abroad have stated
that many foreign manufacturers hnvc not
placed their August ami September require
ments. as rot, nnd as the metal Is sold so
tar alead sn interesting situation may
develop if there should be a big demand
for spot and thirty days copper from such
source. Europe, has not bought much
copper since the middle of June, and with
the increase in domestic consumption as
ahown by the July figures of the Producers

nd the sales already made in advance for
domestic, consumers, there may not be
sufficient copper produced by the refineries
to supply the demand, whiob would result
In reductions in surplus stocks again. If
euch a situation should arise there would
Mala be a basis for predictions by selling
agencies of higher prices,

The Iondon market declined over a
pound sterling per ton for standard copper
on Friday following tne pumication aoroaa
of the American statistics,

An authority on foreign copper conditions
in commenting on tho increase in stocks
abroad said:

"A very large proportion of the European
stocks Is poor pig copper, much of this
carrrlns? from 04 to Pi per cent, of the
metal. The sulphate manufacturers have
been using considerable quantities of this
material. Dost month the sulphate buying
slackened, while the buying of electrolytic
coDDer is still below normal. nn tne
burin of sulphate and of good electrolytlo
copper la synchronous stocks on hand
decrease Terr rapidly. I belters that this
Increase In stocks may be attributed to the
faot that the copper sulphate producers are
put of the market at the present time.
Jn October and November these companies
should again enter the market for this kind
of metal."

Tin foreign situation Is further summed
bd by Henry R. Merlon A Co. of London
In their latest olrcular, which says:

"In reviewing the copper situation.
rsflectad by the standard market In Lon-
don, we have In our recent reports pointed
out that the liquidation of weak holdings
bad come to an end, that the oopper had

one Into stronger hands and that a
short interest had been built up

which had, greatly Improved the technical
conditions ofv our market. These salient
features, with their inevitable consequences,
bar come into full promlnenco during
thasMt week by the gradual disappearam a
of the premium on three months copper
snd the establishment of n slight back-
wardation. At first eight it would appear
aa If the market had heon manipulated with
tho object of cornering the bears, but

n rimer nbtrtln It beeymes evident

that there In no (dsn of thl anrl that th
reasons for ths actual situation mutt be
found In the nervounnenn of the bear them
selves an well of tho holders of warrant
and In the piwltlou In which option dealers
find themselves at the moment. The re-

cent break In prices Induced the latter to
release their stock In the expectation of
hnlng their cnlls abandoned, but the sub-
sequent advance reversed their position
and compelled them to repurchase for
the dates for which they are under obliga-
tion to deliver to buyers. Finding It moat
difficult to necuro copper for Intermediate
dates they purchased cash warrants In
lompetltlon with other dealers, nnd thus
created an apparent scarcity of stock.
In this connection It Is well to remember
that the standard copper deliverable
against contracts, which Is the Idwest we
have seen for many years, la half In brands
and finalities, which nre held by the dealers
against sales to consumers,

"The position of refined copper has
altogether shaped Itself In favor of the
producers, who by maintaining their price
of 17', rents for electrolytic copper
throuiihout the present month, have at
last succeeded in realizing this price again
from manufacturer. This time It Is the
American buyers who have forestalled the
Kuropean trade by taking fairly large lines
from first hands for September delivery.
1 his buying Is no doubt due to the sold out
condition of nil other sellers of refined
copper In America and to tho great ac-
tivity in the Industrial business, more par-
ticularly the electrical trade, which Is ex-
panding nt n rapid rntn. In Kurope there
ha nlso been some business done at higher
prices, but so far tho volume Is not very
important. English manufacturers have
booked good orders for sheets and tubes
and have been free buyers of Refined Cop
per.

BUSINESS DOWN SOUTH.

Prostress ahown by ao.000 Items
Printed In Mil Months.

More than 30.000 briof itoms regarding.
Southern nnd Southwestern general in-

dustrial developments, building opera-
tions, railroad plans nnd progress, finan-
cial corporations ami nocurities have been
published In tho Manufacture Record
since) January 1. Tho amount of cnpltnt
represents runs far up into tho millions.
In tho Inst six months tint journal has
hes mentioned hydroelectric enterprise's
alone definitely organized or announced
representing it capitalization of largely
over $2(10,000.000 mid having in view the
ultimate development of upwnrd of
l.Wo.OOO horse-powe- r.

These include the $3S,oon.OOO company
org;ni7.ed by sotnn of the strongest finan-
cial interest in London for the develop-
ment of water xiwers in Alabama which
huve been purchased and for the utiliza-
tion of which surveys are now lelng made,
having un aggregate capacity of over
400,000 horoe-jMiwe- r. The development of
those AWlxinia powers will of course
require tho work of some yearn and rep-
resent an ultimate outlay of Ito.ooo.ooo or

5t),ooo,ono; lint for the present definite
plans ure under way based on the spend-
ing of $10,000,000, for which securities were
issued a few months ago in London and
largely oversubscribed

Included in the enterpmee mentioned
during thn lat six. months are also the
operations of a $57,000,000 company, like-
wise backed in part by English capital,
as well oe by strong Canadian investors,
which is now spending about $lo,0'ti,iiii
at Talhilah Falls, (la., for tli devel-
opment of 90.WJO hydro-electri- o horse- -
(Kjwer ima company, controlling btreet
railways and illuminating plants, will
carry out large operations over a consid-
erable portion of Georgia, developing
other water powers and building inter-urba- n

lines, Western and Eastern capi-
talists have combined in th development
of water powers and street railways in
Tenncsfeeo which will represent ulti
mately still larger capitalization than
either the English company operating in
Alatuima or the big $67,000,000 comtmny
at work in Georgia,

During the six months from January 1

to June 30 the Manufacturer! Record has
published 142 items dealing with water
power developments in the South, and the
few big enterprises mentioned are indica-
tive of the extent of the operations which
are lieing carried on throughout that sec-
tion for water power utilization. In the
same period it nas punusnea nearly
2,(i items dealing with miscellaneous
factories, and enterprises, 1,211 items re-
lating to road and street construction
work and 435 dealing with sewer con-
struction.

Th activity existing throughout the
South in municipal improvements is indi-
cated in these 43.'. items bearing on sewer
construction and 633 items relating to
water works and 541 items giving details
in regard to city and county buildings, of
which Its items related to tho building
of court houses. Homaxkable activity has
been shown in the building of schools,
as illustrated in 1,351 items about school
buildings: in the construction of churches.
about which that journal has had 665 items;
in the erection of bank and office buildings,
witn 7 items, wnue notei items nave num-
bered 4sH, apartment houses 75. ware-
houses 454 and railroad stations 245.

OUR 21,000,000 HORSES.

The Coantrr Not Quite So Motor
Mad aa People Think.

The claim that this country is auto
mobile mad is not borne out by thn report
of the Secretary of State of New York
for tho first quarter of this year's regis-
tration. It shows thit there are still
enough people In the world not owning
autosr.

In fact it appears that only
of the people in the State own auton, while
In New iork city and the metropolitan
district tbe greatest auto centre in ths
country less than 75-1- of 1 per cent.
are listed among the owners.

There are to-d- about B00, 000
registrations in this country,

of which about 20,000 relate to trucks
und delivery wagons. Against these
totals it is recalled that there are approxi-
mately 21,000,000 hornea in the United
StateH, that about 7,000,000 horse drawn
vehicles are in daily use and that Ameri-
can manufacturers are still producing
yearly Home 1.750,000 more.

In view of these facts it cannot be said
that tho horse is as yet "paused," says
tho Mail Order Journnl. It is also a fact
that while the cost of homes and horse
feed has lieon constantly advancing the
prices of automobiles and motor vehicles,
gasolene and electricity have been stoadily
on tho decline.

Some interesting figures concerning
the world's Kupply of horses are furnished
by the Horietnotr' Journal, According
to thebo statistics the number of horses
in the world is about HI, 000,000. There are
43,000,000 in Kurope; in America, 32,000,000;
Aula, 3.O00.000; Australia, 2,800,000 and
Africa, 600,000. It is to be noted, how-
ever, that in Asia the counting of horses
is done only in British India and Japan.
We do not know how many homes are in
the wide deserts of inner Asia. In Africa
the countings have been only in Capland,
Algier and Tunis.

We will not miss by far if we presume
that on the entire world there are at least
120,000.000 homos. Among the civilized
countries Kuropean Itussfa ranges first
In the wealth of horHos. It possesses
over 27.000,00(1 pieces; then follow the
United SUites with 2l,au),nijo, and In u
lone distance Arcentin.i with 7.(mn.ncin
horses, (iennauy takes the fourth place
with 4,3(5,647.

The horses brought up in that country
are by fur not sufficient for the needs,
(Jermany is compelled to buy horses forlarge amounts of money in foreign coun
iriAM........ Ill... ths..... j.n..Jir tUlO t iMMnnl-,, n,

Sether 142.0HO niece. ,ilnolinllna in a
vaiun ni iio.os-.cis- i mams una 1,700 pieces
niiioiiiiiiiiK m n vHiun 01 i,7nci,iiri marks.
Russia was the most important fur-
nisher ef horses to (lermanr.
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STEEL PRICES AT

BEST 1911 LEVELS

Current Quotations at High for
Lait Year and Abovn Average

Figures for Twelve Months.

MORE ADVANCES EXPECTED

Big Demand for Steel Produrts
and Sold Up Conditions of

Mills Warrant Proposed
increases.

The steel prices now quoted by the man
ufacturers are ahout equal to the high record
of mil, while they are above the average
prices received for steel during that year.
Htnce July I prices advanced an average
of $.1 per ton for the more Important steel
product and close to $1 a ton for all pro
ducts, Including many such as rails, on
which quotations rarely change. While
prices were about what they are now a year
ago, the present quotations are really from
$2 to 1.1 per ton higher, as in mil, even nt the
Ime when prices were best as far as quota

tions were concerned, concessions were
given and In some places sharp price cut-
ting prevailed, This year not only are
quotations firmly held to but premiums
are the general rule for prompt deliveries,
and many manufacturers have had to ro- -

fuse business even with premiums added.
The average prices of the seven leading

products, Including the unchanging steel
rail prices, ship plates, wire nulls, steel
bars, steel beams, tin plates, steel billet
and besaemer Iron, were $33.33 per ton on
June 2S and are now 33,so, not counting
premiums. The averstrc on May 17 of this
year was 1.13. and $33.21 on January 22.
The extreme low prices of the recent de
pression were in the fall of 1 sit, and business
booked then was filled during tbe llrst
quarter of 1017. which made the earnings
of various steel companies so low at that
time. The low average prlco of the prod-
ucts named In mil was $30.70 a ton, while
the average for the whole year was 131.0.".
a ton, as compared with an average in 1010
of $36,11. The highest average price re-

ceived was $40.63 a ton In mn7, while the
lowest average for any year up to toil was
$34. SB a ton In 1004, so it can lie seen that
even with recent advances steel prices are
still lower than they should be and will
have to go up an average of about $2.fi0 a
ton higher to be really considered normal.

The mills are working at top capacity
for the season, though not as high at a rate
as In the spring, to work off as much as
possible of the low priced business of earlier
months In order to set ready to take In the
large orders expected in the fall as the
result of what now looks like a bumper crop
year. Earnings of the manufacturers will
show large Increases even if there are no
further advances in prices, as the better
price business is being reached now and
future orders will be at a rate allowing fair
profits at present prices.

The Carnegie Hteel Company has placed
prices on a parity In its warehouses In all
sections of the East, a thing that has not been
done In the history of the business before.
I he Pittsburg warehouses and Jobbers
advanced the prices on plates, bars and
structurala $1 a ton last week. The ware
house and Jobbing business Is in tbe best
shape that It has seen in years duo to tbe
fact thst consumers have had to turn to
this part of the trade for prompt deliveries
when the mills have failed to give any
guarantees of quick shipments, and even
the higher prices for steel products charged
by jobbers over that of the mills is fre
quently not in excess of what consumers
would have to pay the mills for prompt
deliveries in premiums.

New business booked by steel companies
In July was ths largest for the month on
record In some lines, while the total was
unusual for a summer month, but it is being
exceeded In August so far. and with the
huge demand looked for In the fall, already
indicated by large rails orders for ton
delivery, it Is hard to even give an estimate
of the strength of the steel market situa-
tion. Probably by the middle of October
the market will be in as strong a position as
even Its banner year, 1007, and while prices
may not work back to the condition of that
year, the outlook is better as tsi3 promises
to be sn even better, year than 1912, while
1 90S was the year when the steel industry
suffered from the panic of the year before.

There have been a number of large In
quiries for structural steel refused by
manufacturers recently, even when tempt
ing premiums were offered. This was be
cause the mills are almost completely sold
out for some time to come on this product.
There will be huge orders plaoed In the
near future for New lork subway and
elevated railroad work, while the contract
for the new Union Station In Cincinnati
will be placed before the end of the year.

The equipment market has not been as
busy as at ono time as far as new contracts
are concerned, but the number of cars and
locomotives ordered during the last week
was very satisfactory and there Is also a
large Inquiry licfore the market. Prices
for cars and locomotives have increased
recently and will be well up to the best
prices received at any tlmo in recent years
if the equipment companies make one or
two slight advances In their contract rates.
Larger cars and heavier locomotives are
being required by the railroads, which!
means additional proms to tbe makers.

Practically every steel company In the
country Is now booked ahead well Into 1913
and eome of them have orders on their
books which will take until the second
quarter of next year to fill. If the great
buying movement looked for In the fall
materializes there will be an even greater
conization at the mills than there Is now.

An Illustration of the shortness of steel
products stocks was recently given In
Chicago whan a consumer was compelled
to buy two oarload lots oteteel for immediate
delivery and failed to plaoe his order In
the Chicago dlstriot even though offering
premiums and had to go to Pittsburg,
whence his steel waa shipped by express
at a high cost.

Pig Iron conditions have lmorovad almost
aa muoh as have finished steel. Idle fur-
naces are everywhere preparing to be
plaoed In commission. An Increase In
prioes all along tbe line Is looked for. and In
many dlstriot prioes have already been
advanoed with larger sales than since the
winter buying reported, one of the lartorders waa given by the Youngstown Hheet
ami iuds lompanr tor 1 00,000 tons of
besaemer pig Iron for delivery over th.
next few months. Large ssles were made
In tbe open market In all of the Eastern
dlatrlota. The Southern market la Ju.i
strong, with soma sales at $1 1.7s per ton for

o. 2 rounary iron, one sale of 15.000 tons
at $12 a ton waa mads In the Birmingham
dlstriot. Ths July production of all sdof pig Iron was ths greatest for the mouth
in several years, although not as large as
In June, ths falling off being due largely
to the hot weather. The following table
shows the production for esoh of the first
seven mouths in the last three years (In
tons):

1112. , till. Ituo.January. . .J.OJT.oii l,7M.ono 2,aa.aotFebruary,., ,2,100,(16 l,t4.M0 2,S87,;-.- I
March.., , 3.40,lia ..Wl.llt 2,T,SI
way1.1; I.S7I.4M :.0M.nsa 3,4M,ti:: : :.6134SJ 1.HM.4M 2.J00.IS0.Inns ,, , 41.745 l.HT.AM 2.2.47July. 2.410.H9 1, 7W.UIW 2.US.443

A Maalrlnal Cleans-- .

from fat Wathtngton Slur.
"f understand ou have been cleaning

-. Ih. .u,. ..."
"Yes." replied the crooked official

"something' ovsr two million In one year.1

K0TZ8 FR0K CD1A.

Frem (as Cuba Rcvttxe.
The value of United States exports of

sewing machines to Cuba In the last fiscal
year amounted to $364,030,

Is one of the greatest dangers
of the Cuban soldiers fn the field against
the negroes because a scratch oftentimes
results In that disease.

On account of the rapid growth ef Nlpe
Bav as a nort of entrv. the Cuban Gov- - i

eminent has decided to build an Imml- - I

at ( I nn n n .1 all... t,lllMlnB fll- --
1(11. Din null 1IU UIIICI uuiauii,.- - '

for a port of such Importance.
The station ts lit he built at Cayo San
.luan Vicente. The contract for the
buildings has been let for $1S9,1 1.K0. .

Enrique Tujatf, manager of the elec-

tric light plant at Batabano, has been
suthorlzed by the natloal Government
to establish a telephone line between his
Slant and the town. Presidential permls- -

slon Is s very necessary provision in
Cuba, as three Americana found to their
borrow when they were sent to Jail on
the Isle of Pines because they neglected
to obtain this permission and put up a
private line of their own.

Only fish of a certain kind are allowei
to be caught In Cuban wateis, snd even
In the open season the revenue cutters
are kept busy Inspecting vessels to see
that they have no undersized nh atioard
or nets smaller than allowed by the fish
commission.

flneriol care Is taken thst dynamite Is
not used by the fishermen, and when they
are found with that explosive severe pun
ishment Is always meted out

The budget of Havana for the new
fiscal year amounts to S,SS2,9t. There
was some opposition In the City Council
about passing the budget because the cal
culated Income of the city for the same
length of time Is $3,327,602, without tak-
ing Into account that part of this Income,
amounting to approximately $l3E,$lt), Is
In the form of deposits and will have to
be paid back, t'nlesfs the Income of the
city Is Increased, these figures show a
deficit of about $Sl,2ft.

The total number of Immigrants to
Cuba during 1911 aggregated 3S.OS3, of
which 31,056 were men ana 6.H3S were
women. These Immigrants brought Into
the country an average of $21.12 for each
Individual. The largest number came from
Spain, the Immigration from that coun-
try being $4 per cent of the total; in
other words, 12,104 of Spanish descent
migrated to Cuba, or this total. .,-- 4
were men and (,3S0 women ; 3,00$ were
under 14 years of age: 27,232 were be-

tween 14 and 45; and 1,863 were over
4S years of age. According to this, about
15 Vi per cent or tne total migration from
Spain was of Individuals In the vigorous
age of life. Seventy per cent, of the Im
migrants were able to read and write.

A $$0,000,000 trans-Cuba- n canal for
shortening the distance between Atlantic
ports of the United States and Panama
Is being considered by certain engineer.
and promoters In Cuba. The necessary
bonds are to be floated In Havana and
the enterprise kept an entirely Cuban
matter.

According to reports published. It Is
planned that sea level canal ahall bs
built from Cardenas on the north to the
Bahta de los Cochlnos on the south coast.
of the same width and depth as that
traversing the Isthmus of Panama. The
canal would cross one of the widest parta
of the Island, but the formation of the
country Is said to be such aa to more
than compensate for tho Increased dis-
tance over other possible routes.

The extensive cultivation of the peanut
may be a future agricultural Industry In
Cuba. Experiments carried out under the
direction or the industrial department or
the Cuba Ilallroad show conclusively that
the peanut can be. grown on the Island
with a good margin of profit.

Some time ago a number of sacks of
peanuts were shipped to Germany to
ascertain the coat of transportation and
the general conditions which the business
would have to meet The peanuts were of
large else and grown for the manufacture
of oil or for u. stock feed. The German
firm to which the peanuts were con
signed answered that It would sign a sea- -
tract to pay $64,100 for every 1.000 tons
of peanuts of the same class.

This price la lower than that paid In
the Untted States, but there the quanti-
ties bought are much smaller and the
nut Is used for roasting and eating. The
Cuba company calculated that the grower
can make $20,000 clear on 1,000 acres.

RUSSIA TO DIG CANALS.

Most Important Contemplate Will
Be 1,(400 Miles Lonaj,

In consequence of tbe closing of the
Dardanelles for a mo'h and the losses
inflicted on many BlSnttc Sea shippers, the
scheme whioh alms at the construction
of a waterway between Riga and Kherson
has been revived.

As the plans are now being seriously
discussed in St. Petersburg, it is believed,
says the Bulletin of the Atlantio Deeper
Waterways Association, that tbe enter'
prise will be taken in hand by the Russian
Government or by a financial syndicate,
which, in the event of a concession being
granted, has offered to become responsible
for the work .

It is estimated that the waterway will
have a length of about 1,800 miles, of
whioh, however, long distances can be
compassed by taking advantage of the
rivers Dwlna and Dnieper.

The last stretch of 1,200 miles will not.
Is is said, provide many difficulties for tbe
engineer, but the overland portion will
prove very trying, aa the former town la
378 feet above the sea level

This will necessitate the construction
of a large number of locks, as well aa m
subsidiary canal to the considerably
higher located Lake of OoryuJ so aa to
provide the requisite water supply for
regulating the iocks. According to a
recent survey it is proposed to make the
waterway from 140 to 210 feet wide and
14 feet deep, tbe estimated cost being
about $300,000,000.

It is expected that tbe canal will prove
a highly remunerative concern, quite
apart from making Russia independent
of other countries in regard to the trafflo
of the Black Sea district. Naturally the
bulk of the grain trade will follow it
course, so that the long passage by way
of Gibraltar will, to a large extent, be
obviated.

It will also provide a considerable
market in the South for timber from the
northern parts of the empire, and, by
opening up the Donetz dlstriot, make
the coal from that centre availablefor tbe
Raltlo provinces, a development which is,
however, bound to Interfere seriously
with tho export movement from the
British coal fields.

But there are other important canal
schemes at present under consideration by
the Russian Government. For instance,
one of those projects Is Intended to connect
tlie Dnieper and northern Donetz rivers,
so that in this way vast district will be
brought into direct communication with
the Hla'jk Kea and the Sea of Arov. And
another plan is to join up the Siberian
with the Kuropean railways by canals
uniting the River Obi and the River Kama,
one of the largest tributaries of the Volga,
and thus proviae a sucoeasion or water'
ways connectingI the Caspian Sea with the
tmiln Ocean

A Junction is also projected tietween the
River Petchora, flowing into the Arotlo
through European Husaia. and the
Vitchegda. a tributary to the northern
Dwina. As the Vitchegda is already con-
nected by canal with the Kama, this would
provide a second line of communication
between the Arctic, the Volga basin and
the Caspian, a well aa many new oppor-
tunities for motor boat builders.

COTTON CONDITION

Bureau Officials Must Report
Deterioration in Face of Fa-

vorable Weather.

ERROR MADE LAST YEAH

Too Much Reliance Was Tut in
Alarmist Reports Sent In

by the South.

Already the cotton trade is beginning
to worry over the next bureau report, which
Is due to be published on Tuesday, Sep-

tember 3. Considering the fact that this
Is some three weeks hence and that much
can happen meantime It looks as If thn
cotton trade was going somewhat out of Its
regular routine to cross a bridge before
arriving at it. Nevertheless there seems
to be some basis for the trade to puzzle
Itself over the problem that will have to be
worked out by the officials of the bureau
of statistics as to the showing of tho next
crop report on cotton.

Here is the situation: !ast year the South
raised a crop of approximately t6.000.oooo
bales. The August condition was placed at
09.1. This Indicated a record crop and every
one. Including the South, was unite happy.
A break in prices followed and the South
was not quite so Jubilant, notwithstanding
the prospect of making new records in cot-

ton production. There as a general attempt
to work up a crop scare, basing deteriora-
tion on various causes, including too much
rain in the eastern belt and heavy damage
from boll worms and army worms, partic-
ularly tbe latter. Quite a scare resulted from
alarmist propaganda Issued by entomol-
ogists employed by Alabama, (leorgla and
other Southern States. It was the belief
of the cotton trade that no great Injury was
done and It turned out later that this view
was correct. The bureau officials, however,
were misled Into reporting a deterioration
of 1S.9 points and they gave the September
condition as 73.2.

As a result of this ill considered con-
clusion, a very dlfftoult dilemma is to be
faced this year. On August 2 this year
the condition of the crop was placed at "0...
This looked very bullish when contrasted
with 9.l last year. The crop, however,
has Improved slnoe that time If the word
and opinion of hundreds of well Informed
cotton men can be trusted. Abundant
rains have fallen all over Oklahoma, West-
ern Arkansas and alt of Texas, except the
southern and southwestern portions, which
raise only a moderate percentage of the crop.
The portion of the belt oast of the Missis-
sippi River has been favored with dry weather
for two weeks, enabling farmers to clean
their fields of grass and weeds and per-
mitting them to lay by their crops In clean
condition. After this period of dry weather,
beneftoial showers have fallen and the crop
has been put in good condition for the
fruiting season.

The question that Is puzzling the trade
now Is whether the bureau officials will re-
port a deterioration from a condition of
78.S after the belt has been favored by the
most desirable weather. It It should follow
preoedent and report a little deterioration,
there Is no one in the cotton trade who
believes that this could be placed at more
than three points unless some calamity
comes between now and August 23. This
would give a condition of 7.1.5 to compare
with 73.2 last year, when a bumper crop was
raised. It is hard to see how tho bureau can
figure out any decline in condition what
ever, but it would appear that they must
make some effort to do so. They are con-
fronted with the necessity of reporting
deterioration at a time when the weather
practically guaranteed Improvement, and
If they should report improvement the
figures would indicate a larger yield per
aere than last year. Kvon if they should
report a moderate deterioration, it is hard
to see how the figures on their faoe would

a smaller yield per acre than last yeir.
The cotton trade has not yet made up

its mind as to what the yield will be this
year: and there. are many good cotton men
west of the Mississippi who figure that
Texas, Arkansas, Oklahoma, Louisiana and
scattering 8tat. such as Missouri,

and California will furnish a yield
of 7,&00,000 bales with calculations based
on $,000,000 bales for Texas and a minimum
of 1,100,000 for Oklahoma. There are other
well Informed men, including E. G. Scales,
who is one of tbe authorities on the Texas
crop, who place the maxlumm possibilities
of Texas at 4.500,000.

The eastern belt last year raised ap-
proximately 0,330,000 bale. Most cotton
men are figuring on a falling off to 7,000,000
bales, largely for the reason that they con
elder a decrease of approximately so per
cent, enough of a decline In production. A
calculation by States, of a tentative nature
of course, brings forth the following: North
Carolina, soo.ooo; South Carolina, l,230,ooo;
(leorgla, 2,noo,nno; Alabama, 1, 300,0110; Mis-

sissippi, 1,100,000; Tennessee, 373,000, nnd
norlda, 73,000, a total of fl.soo.oon bales. In-

dicating, with a late frost, the possibility
of a total yield of 14.000.000 bales. With
an early frost there are many cotton men
who believe such figures could be shaded
fully 1,000,000 bales.

FIFTEEN DATS TO MANILA.

Better Steamship Service Waate to
the Philippines.

MixiLA, July I. The report of the com
mittee on direct steamship facilities with ths
United State which was made to tbo Manila
Merchant Association and the resolutions
adopting that report will, It Is hoped, have
a far reaching effeot in the development of
Insular trade and Industries.

A fifteen day run between Manila and
San Francisco, which the association pro
poses, would give Manila an enviable post
tton among Oriental porta. It would also
serve greatly to encourage American trade
not only In the Philippines but also In every
section of the East. The report:

"We have In mind the opportunities for
American trads with Malaysia that only
needs Just such steamship connections as
ths expansion of the service
to Manila would accord. We see where
purchases of rubber, tin, etc., from Malay-
sia could be made in Singapore and shipped
direct to Amsrloan porta with Singapore but
twenty days from San Francisco. This
means that American manufacturers would
find In Malaysia a market for their product.

"At present the dlrsot reciprocal relations
with Malaysia are nil; America does her
purchasing of rubber and tin through Ten-
don. There Is no reason why a semi-
monthly servloe could not expand to take
In Singapore. We venture to say that the
demand for increased shipping facilities
from MalayaU and othsr seotlons would
force the company that undertakes th
service rapidly to Increase Its fleet.

"It Is now ths duty of every local mer-
chant to wage a oamapalgn at home through
their respeotlvs correspondents so that
we may enlist the cooperation of manu-
facturers Interested in foreign trade. We
want all the aaslstanos we can get to over-
come the lethargy so characteristic of the
local attitude at home toward the Islands,
The manufacturers mint hs ihnvn th
benefit to them of Just such a connection
before they will respond with any real
assistance, so that It la necessary to keep
at them early and often."

Releatles Ktaa-ltsl-i Jastlre,
From tht tVniMnpfo Star.

"English Justice Is very searching and
relentless."

"Trs. liven If a Judge lets you off he
is UKtiy to muD you in your club."

FOREIGN NOTES.

Front ConHilar and Trade Report.
The consumption of meat In the German

Empire for the first quarter of lIS htwi a
considerable advance over the ssme period
in 1011 and the highest per capita consump-
tion for a number of years. Kconomlsts
do not, however, regard this a an Indies
I Ion of Increased prosperity, but quite the
reverse. They find the cause In the severe
drought of last summer and the consequent
failure of all fodder crops. As winter came
en the farmers were compelled to sell off
their stork because of lack of fodder and
thlis brought about a derided drop In prices,
In which Is seen the cause for the Increased
meat eonsumption.

The Denartment of State Is In receipt of
a note from the Russian Ambassador at
Washington stating that an International
exposition of horticulture will be held at
St. Petersburg under the patronage of the
Kmneror In the spring of 1913. American
Institutions and citizens who desire to take
part are Invited by the Russian Government
to do so.

In a second note the Russian Ambassador
advises that an International exposition of
aviculture and avlcultural Implements, with
goat and rabbit sections, will be held at St.
Petersburg from November 2 to 9, 1912, anil
a similar invitation hss been extended to
Americans for this exposition.

An English syndicate is responsible for
the aerial railway to connect Manlzales

ith MnrinultH, but thn planning of the
line is in the hands of a German engineering
Arm and was begun in January last. The
distance to be covered la approximately
forty miles, not Including a branch which
will run from El Zancudo to the mining dis
trict of the same name. The greatest
height at which the cable will be carried Is
10,600 feet. In tho neighborhood or La
I.eonera. For every mile of cable It will
be necessary to construct fifteen or sixteen
towers. The motive power Is to be derived
from a point nn the River Cluall. where it is
said 750 horse-pow- can easily be de-
veloped. It is estimated that such a rail-
way coutd transport .100 tons In twenty-fou- r

hours, and as construction expenses are
relatively light the enterprise is regarded
as very promising. Stations have been
fixed at, among other places. La Elvira,
Soledad, Fresno and Santa Ana.

No invention of recent years has benefited
the people engaged in the fisheries along
Norway's western cosst to such an extent
as has the invention of the motor. A large
percentage of the inhabitants here are en-
gaged In fishing, as were their forefathers
for centuries. The industry provides a
living, but rarely enables persons so en-
gaged to accumulate much beyond the
necessaries of life.

It formerly required no little capital to
fit out even a small steamer for fishing
purposes; sail and row boats were unsafe
In the rough seas of Ihe unprotected coast.
With the advent of the motor boat the
problem was solved, as it no longer required
any great capital to fit out fishing vessels;
it enabled people with small means to be-
come owners of vessels that were not de-
pendent on wind and weather, and there
are y thousands of motors employed,
No other kinds are procured for this pur-
pose.

Motor boats are used everywhere and
for all purposes, as well for transportation
to and from the fishing stations as for
fishing. It was feared at first that the
noise of the motor would scare the fish,
especially those spawning, but auch fears
proved groundless and are no longer voiced.

An American living in Russia has Just
ordered from America a light weight auto-
mobile, but before making his choiee asked
various firms In the United States for prices
on cars advertised there at $623 to $1,600.
He says that In most cases he was referred
to agents in Russia or elsewhere In Europe,
and that tbe prices charged by these agent
were $73 to $U7 In excess of the advertised
price in America, plus all transportation
charges and duty. Ife has finally had
friends buy a cur in the United States and
ship It to him at Ilatum.

A good market should be found In the
Caucasus for light weight low priced Ameri-
can automobiles. Th American car is
peculiarly suited to road conditions here,
which are practically the same as In the
rnlted States. Purchasers have found
ths cars of Kuropean manufacture too
heavy and swung too low and are turning
their attention to the American product.
Within the last few weeks two or three
American runabouts have been brought
In and hive, attracted wlds and favorable
interest. There Is every reason why the
American car will have a preference If
advantageously priced.

Although the Unltd States is a salt
Importing country it disposes of consider-
able quantities of special refined salt In
foreign countries and the trade Is Increas-
ing annually. A monograph entitled "For-
eign Salt Market and Industry" has Just
been Issued by the bureau of manufac
tures, ahowing the conditions of th trade
In foreign countries and the possibilities
of opening up or increasing the market
for the American product abroad. This
monograph pays particular attention to
prices, wholesale and retail, of the various
grades of crude and table aalt, with the
chief sources of importation or domestic
production in each country.

The almost universal presence or salt
In the various countries of the world makes
a market for the crude American product
out of the question. Refining, however,
Is a matter of some expense, but when
conducted on a large scale refined salt
can be produced at a cost whiob will permit
It to be shipped wherever there Is a demand
for it.

The monograph shows that salt Is a Gov-
ernment monopoly In Eouador, Peru. Venez-
uela, Italy, Itumanla, Austria-Uungar- y,

Switzerland, Servla, 1'urkey. Greece, China,
Cochin China and Japan. In most of the
other Important civilized countries the
trade Is largely In the hands of a monopoly.
The monograph may be obtained on appli-
cation to tho bureau of manufactures.

STEEL TONNAGE FIGURES TO-DA-

100,000 Tons Increase Expecte
AVarehoT.se Price Advanced.

Steel men look for an Increase of about
100,000 tons In the unfilled tonnage state-
ment of the United States Steel Corpora-
tion to be published at noon for
July 31, aa compared with June 30.

Report were current yesterday that an
advance In steel prices of $3 per ton
would be made within a few day on
structural steel and small advances on
other steel products. While It Is practi-
cally certain that higher prices will be
quoted on steel products some time In the
near future, steel men do not look for
such large advances as this all at once,
aa they do not think It would be a wise
thing to marlc up their quotations so
rapidly, as this would spoil a sound mar-
ket, whereas by gradual advances the
strength of the market will not be af-
fected as long as the demand continues.

The Camegle Steel Company has ad-
vanced warehouse prices In Buffalo,
Southern New England and Philadelphia
to the same scale recently adopted by the
Carnegie's New York warehouses, which
are $2,0$ for structurals and $1.90 for
bars per 100 pounds. This Is the first
time In the steel Industry when price at
all of the warehouses have been the same.
Warehouse business has been unusually
prosperous owing to ths large amount of
business booked which has been turned
down by mills because of the Inability
to make deliveries.

The St. Paul haa placed an order for
800 refrigerator cars with the American
Car and Foundry Company. The J, o,
brill Company of Philadelphia haa booked
large orders for New York and Chicago
traction companies for the new stepless
cars.

The Connelsvtlle Weekly Courier re-
ports that the coke trade has again gotten
bark to the high level of production with
63,436 tons gain last week, when a total
of 37!,lil tons of coke was produced
Hsjes were maae at is.ss to $2.30 per
ion.

POPULAR BANKS BY

THOUSANDS IN EUROPE

There are 18,000 In Crentnu-- .
Alone, but France Alio

Has 5,500.

CREDIT TO SnAREHOLDElg

These Societies Have (rin
France the Richest Peasant

People in the World.

The popular hanks of Kurope were tW
instituted about seventy years ago In

Germany. From their beginning they
have been founded and conducted upon

ine dbhih oi tne unlimited nauiuty of their
shareholders. These banks are tiotr
found practically in nil the countries of
Europe, serving especially two cidpiwsor
the people, the farmers and the wag,
earners.

The Inception of the poptilur hanlta
may be found in thn bruin of the well
known German fliiuiicior utiil philan
thropist ItaiiTcisen, Acconling to Mooiy'n
Magazine he flint conceived this licncf.
Icetit plan for tho amelioration of ths
conditions Htirrotmdinr; agricultural y.
pie. Ill 1H47 he established the first
calsse rurule. or agricultural bank. ,

His purpose was actuated xolelv hr a
desire to help tho farmer by placing

itliln his grasp the facilities with which
to help himself, to improve hU equipment
and to increase his acrcugo and tlie pr-
oductivity of hia land and stock.

He neither nought nor obtained as- -

slstanco from the Govern tnetit, but from
the first relied tiKn the perfect mutuality
of all tho clemwits of the plan. Tim wi.
dom und practicability of ItaiflVixn'i
system can have no better proofs than
the thousands of societies which Iihvs

been founded during these intcrveninr
years upon the identical plunn which ha
conceived and tmcccssfully establish?!
in the beginning.

Contemporaneous with Ilaiffcisen an
other German, Hchultze-lMlitzsc- es-

tablished tho llrst popular bank or
credit ttociety for tho benefit

of tho people of the towns, tradesmen
and institutions.

He is undoubtedly entitled to quite aa

rnuchtcrcdit as we accord to llaiffe!en,
as ho extended the work of tho latter by
assisting a different does of the ieopls
who were qulto as much in need of bank-

ing facilities aa were those in the farming
district.

Tho following nre some of the articles
of association upon which the success
of these Ivinka haa been established:

The capital of tbe society is not fixed
but varies according to the number of
stockholders.

The capital la divided Into share of
$1 to S3 par value each. (I. e. francs, lira,
marks, Ac, aa the case may be).

The foundational object of the society
is to procure to It stockholders the credit
necessary for their business, to stimulate
the habit of saving surplus and to provide
a safe and remunerative Investment tor
such savings.

The shareholders shall be mutually
responsi ble to the extent of their respective
private forttuiee for the liabilities of the
society, which liabilities are divided
among tho shareholders pro rata.

No person is accepted aa a shareholder
unless he is well known to the directors,
a citizen of the same locality, and known to
be honest, sober and economical.

The shareholders alone are eligible
to borrow money from the liank. The.
Hpecilio purpose for which the loan is
asked must be explained, and only the
necessary amount actually requirea ih
loaned. (This principle of loaning only
to shareholders Insures to a great decre
the security of tho loan in that the bor
rower win nuturany protect nis own in-

vestment an u shareholder).
The management of the society rests

with the governor, board of clirectorc,
auditors and the general meetings of tho
shareholder. These will all vary m
number according to the volutins of busi-
ness transacted.

In Germany there are at present 18,000
thstitutionn of this character, of which
over 10,000 are country opulur kinks.
There are Home difference.1 in the details
of tho constitution and management
of these banks, depending upon local
conditions.

About five hundred of the numler are
based upon tho limited liability of tho
snaronoKierti, ntui tne remaining
follow the plan of utillmlloil liability
and moral mutuality among the mem-
bers. During tho last year of loin the
gross business of the thirmun Micietiei
amounted to over 6,ooo,uoo,oo) mirks,
equal to $1,500,000,000.

In England the organization of popular
banks hua only recently lieen undertaken
and their success is still a matter for
future development, though it may te
safely predicted, on there iMiinipIn npiior-tunlt- y

und a recognized necessity for t(itve
lnitiking facilities in rural dUtrictx. There
they ure known as village credit societies,
agricultural credit societies or agricultural
banks.

In Austria there are more than ,9n
popular banks and agricultural credit
societies and in Hungary about --even
hundred. In Belgium thero nre over
300 agricultural or cooperative bocieties.
of which 290 are based upon the n

system.
In Italy thore are over 7.000 popular

banks and credit socio ties under the same
system, established under tbe personal
guidance of Mr. Wollomborgj of thn
numlier 73f) nre purely popular iMinks.
The Italian popular luniks represent a

capital of 03,000,000 francs, surplus 5",

000,000 francs, total 152,000,000 francs
The rate of interest on loans averaget
4 to a per cent., and the rate paid on de-

posit-) is 3 to 4 per cent.
In France tho popular banks are vari-

ously known by the names of Credit
Agnoole Mutuel, Culsse Iturale and
Kosionale. Culsse Ouvriere. Ac. They
nuniliAr in thn different rluMMg over
5.500 lianks und eociet les with over 1 , soo.ooo

shareholders. All thean societies enjoy
the control of tho Fronch Government,
us also its financial help.

in fans alone thero nre over wo rv"
llMW. Inlllfl (J,,, I , 1.. foiltwine H IFIIrAA fchO"

an interesting oxample of tvteady and
successful progress. During a iwriod ot
twenty years thero were formed rnorj
than 3,000 mixed (iulicates, compoeM
of farmers and worku.on, comprising over
800,000 shareholder.. There are a e
unions comprising 'J.uot popular socieiw-wlt- h

more than tiki.imhi shareholders. .

Among a pnoplo who seem by natural
lIlBilllCJI. IU 1JUMH1IM- -' I Ulli.l.iw '' -
for thrift, theee booieties naJ orrato
to make them the most productive ana "

the same tlmo the richest peasant ,rr'
in the world. Ilomui, tnereiore. iw

becret. of immodiute success of every

popular subscriition to un issue or tonn
in France, of which we have had hopis

excellent exumplcs during the p.ii-- t ie

mouths.
For instance, in .laiiimry. H'l., '"

Credit Fancier do Franco i""i
Mm.tjun.ouu franca of obligation- - ''"I''
tuunales in bonds of 2Wi francs e.icli '
"0 years at 3 r cent ititi"i. "' ' ,

March 23, .MS, th (invpnuiu'nt ,'J J"
f ifyiitf.ii..i riiiiiii. frr i Ml

Sill innur J t f..,,lltl
rullways. divided into bond- - l

(w.u.u... i. ...nt... iiiii.ri'-- t tor
rntiii ,n7, -- -

,

veara. and this Ihsue was
subcribd.


